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were, however, two strong reasons against postpone-
ment : military operations had not actually ceased
and it seemed therefore desirable after so many dis-
appointments to prepare for the worst alternative,
and it was considered that nothing would be more
likely to conduce to peace than some further proof
by the House of Commons of the country's determina-
tion to carry the war to a successful conclusion.

The year which had just closed, although shewing
no very marked features, was not unfavourable in its
financial and commercial aspects. Although several
trades were still suffering from the depression which
had set in at the end of the year 1900-1901, some from
the national mourning and others from the conditions
prevailing in foreign countries, especially in Germany;
yet, on the other hand, such records as the returns of
the Bankers' Clearing House, of deposits in savings
banks, of the railway traffics and of coasting trade,
shewed no diminution of business at home; and as
regards foreign trade, in spite of a slight fall in value,
there was a satisfactory increase in volume. There
was, on the whole, no reason to think that there had
been any falling off in the consuming power of the
people.

The realized results for the past year corresponded
to a remarkable degree with the estimate, the aggre-
gate Exchequer receipts having exceeded the esti-
mates by about half a million. In some items of the
customs and excise revenue there had been a falling
off, the receipts from tobacco from spirits and from
beer having shewn a substantial decrease, due, in the
first two cases, to the forestalments of duty in the
previous year. But a considerable income from tea